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Helix and Hornbeck Merge to Build
Integrated Offshore Services Group
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Helix Energy Solutions and Hornbeck Offshore Services have agreed to an all-stock
merger that will combine two established offshore service providers into a single,
larger integrated entity. The deal, structured entirely as a stock transaction, signals a
strategic consolidation move in the offshore services sector at a time when demand
for well intervention, subsea, and marine support services is rising across multiple

deepwater basins globally.

Helix Energy Solutions is well known for its well intervention and robotics
capabilities, operating a fleet of specialised vessels that support deepwater well
integrity and decommissioning work. Hornbeck Offshore, meanwhile, brings a
substantial fleet of offshore support vessels, including modern OSVs and MPSV-class
vessels primarily deployed in the Gulf of Mexico and internationally. Together, the
combined company would offer a broader suite of services spanning vessel support,
well intervention, and subsea operations under one corporate umbrella.

The all-stock structure suggests both parties see long-term value creation through
scale rather than an immediate cash premium, a sign that management on both sides
believes the integrated model will command stronger contract positions and
operational efficiencies over time. Consolidation of this kind typically reduces
overhead duplication, strengthens balance sheets, and creates a more competitive
bidding profile for large, multi-discipline offshore projects — particularly relevant as
operators increasingly prefer bundled service contracts.
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For the broader offshore market, the merger reflects a wider trend of mid-tier service
companies seeking scale to compete with larger players and to weather commodity-
price volatility. The Gulf of Mexico remains the primary operating theatre for both
companies, but Helix has an established international footprint, including work in the
North Sea and West Africa, which may expand post-merger. Any expansion of the
combined entity's African presence — particularly in deepwater West African markets
such as Angola, Nigeria, and Senegal — would be worth monitoring closely.

Norwegian offshore service companies operating in the same segments should note
this transaction as a competitive landscape shift. A combined Helix-Hornbeck entity
will have greater vessel availability, broader intervention capabilities, and potentially
stronger balance sheet capacity to pursue long-term contracts in frontier deepwater
markets. Norwegian players with complementary subsea, well services, or ROV
capabilities may find both competitive pressure and potential partnering
opportunities emerging from this consolidation.

Why this matters to partners and clients of Saga

Norwegian well intervention, subsea, and vessel companies should monitor
this merger closely as the combined entity could become a more formidable
competitor or a potential alliance partner in West African deepwater markets
where Helix already has a track record. Companies like Aker Solutions,
Subsea 7, or specialist well service providers should assess where their
capabilities complement rather than overlap with the new group. The
consolidation also signals that scale and integration are increasingly valued
by operators, reinforcing the case for Norwegian firms to explore their own
partnership or teaming strategies in Sub-Saharan Africa.

PARTNER ANGLES

* Subsea: Assess whether the merged Helix-Hornbeck entity creates competitive
pressure or a teaming opportunity for subsea umbilical and intervention work in
deepwater West Africa.

* Drilling: Monitor whether the combined group pursues bundled well intervention and
drilling support contracts in Angola or Nigeria, potentially displacing or partnering

with Norwegian well service providers.
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* FPSO: Helix's expanded marine and intervention fleet post-merger could support
FPSO hook-up and life-extension work in West Africa, an area where Norwegian FPSO
operators already have strong positions.

* Service: Norwegian ROV and inspection companies should evaluate whether the new
group's broader vessel base creates subcontracting demand or reduces third-party
service call-offs in shared markets.

* Pipeline: Hornbeck's expanded OSV capacity within the merged group could support
pipeline installation logistics in West African nearshore and deepwater corridors where
Norwegian contractors are active.
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